MEETING OF THE GENERAL
GOVERNMENT RETIREMENT BOARD
February 11, 2021

A Regular meeting of the General Government Retirement Board was held on February 11,2021 at 5:00 p.m.
in the City Council Chambers at City Hall, Bristol, CT. Members present: Chairman Tom Barnes, Jr., Vice
Chairman David Preleski, Mayor Ellen Zoppo Sassu, Comptroller Diane M. Waldron (via Zoom),
Commissioner’s David Butkus, Orlando Calfe (via Zoom), Peter Dauphinais, Thomas DeNoto, Paul Keegan,
Rose Parenti, Frank Rossi (via Zoom) Absent: Commissioner William Veits.

Also present: John Oliver Beirne and John Beirne from Beirne Wealth Consulting, Arthur Meizner of Hooker &
Holcombe (via Zoom).

1. Call to Order.

FPledge of Allegiance

The meeting was called to order at 3:00 p.m. by Chairman Tom Barnes Jr.
2. Item 2 — Pablic Participation
There was no Public Participation at this meeting,

3. Item 3 - Minutes for the Regular meeting of January 14, 2021 were approved.

A motion was made by Commissioner Keegan and seconded by Commissioner DeNoto and it was unanimously
voted to:

"Approve the minutes of the Regular General Government Retirement Board meeting of January 14,
2021 and place them on file."

4. Item 4 — Minutes of the Special Meeting of the Advisor RFP Sub Committee of the General
Government Retirement Board of February 3, 2021.

A motion was made by Commissioner Keegan and seconded by Commissioner Parenti and it was
unanimously voted to:

“Approve the minutes of the Special Meeting of the Advisor RFP Sub Committee of the General
Government Retirement Board of February 3, 2021 and place them on file.”

5. Item 5 - Treasurer’s report January 2021

A motion was made by Commissioner Butkus and seconded by Commissioner Keegan and it was
unanimously voted to:

“Accept the Treasurer’s Report for Yanuary 2021 and place it on file.”

6. Item 6 —Consideration of a request to approve the Normal Retirement from Patricia Bednaz,
Comptrollers Office Local 233 effective January 5, 2021.

A motion was made by Commissioner Keegan and seconded by Commissioner Butkus and it was
unanimeously voted to:




“Approve the request for the Normal Retirement from Patricia Bednaz, Comptrollers Office Local
233 effective January 5, 2021 with an annual pension amount of $38,746.47 or $3,228.87 monthly.”

7. Item 7- Consideration of a request to approve the Normal Retirement from Rodney Gotowala,
The Bristol Police Union effective January 17, 2021.

A motion was made by Commissioner Dauphinais and Seconded by Commissioner DeNoto and it was
unanimously voted to:

“Approve the request for the Normal Retirement from Rodney Gotowala, The Bristol Police Union
effective January 17, 2021 with an annual pension amount of $75,704.35 or $2,903.73 bi-weekly,”

8. TItem 8 — Investment Review — Beirne Wealth Consulting, LLC.

Mr. John Beirne reviewed some valuation metrics of the Stock Markets. Hussman Organization — Mr.
Hussman is decidedly cautious about the outlook of the US stocks. Mr. Beirne does not feel it is necessary at
this time to become defensive with investments strategies as of yet.

¢  General Retirement Fund

John Oliver Beirne provided an overview of the portfolio. Value of Portfolio is $734,815.00. The report is
missing pricing in Real Estate funds which is a tough place to be right now with so many people working
remotely. Corrum Capital Railcar Partners is the worst performing asset in the portfolio due to the effects of
COVID. The general sell off of oil and gas have all contributed to poor performance and they will have to
work very hard to come back.

9 Item 9 —Approval of the RFP from Hooker & Holcombe for Advisory Services.

A motion was made by Commissioner Parenti and Seconded by Commissioner DeNoto and it was
unanimously voted to:

“Approve the RFP from Hooker & Holcombe for Advisory Services.”
10. Item 10— New business to come before meeting — Approval of the Increase in the Treasurers
Pension Withdrawal requests for the next two months of March 1, 2021 and April 1, 2021 to
$2,131,000.00 each month.

A motion was made by Commissioner DeNoto and seconded by Commissioner Butkus and it was
unanimously voted to:

“Approve the Treasurers Pension Withdrawal requests for the next two months of March 1,2021 and
April 1,2021 to $2,131,000.00 each month.” :

11, Item 11 — Adjournment.

At 5:38 p.m. a motion was made by Vice Chairman Preleski and seconded by Commissioner DeNoto and it
was unanimously voted to;  “Adjourn.”

@Wlﬁ-ﬁ/m/),%?fﬂé’f Li—
Diane M. Waldron
Comptroller and Secretary, Retirement Board
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Name

US Equity

Russell 3000 Index

S&P 500 Index

Russell 1000 Index

Russell 1000 Growth Index

Russell 1000 Value Index

Russell Midcap Index

Russell 2000 Index

Russell 2000 Growth Index

Russell 2000 Value Index
International Equity

MSCI AC World Index

MSCI AC World ex USA

MSCI EAFE Index

MSCI Emerging Markets Index

Fixed Income

90 Day U.S. Treasury Bill

Bimbg. Barc. U.S. Aggregate

Blmbg. Barc. U.S. Gov't/Credit
Bloomberg Barclays U.S. Municipal Bond Index
Blmbg. Barc. U.S. Corp: High Yield Index
Real Estate

FTSE NAREIT All REITs Index
NCREIF Property Index

Alternatives

HFRI Fund of Funds Composite Index
Inflation

CPI - All Urban Consumers (SA)

Month

4.5
3.8
4.2
4.6
3.8
4.7
8.7
9.3
7.9

4.7
5.4
47
74

0.0
0.1
0.1
0.6
1.9

2.8

3.6

0.4

Periods Ending 12/31/20
Last 3 Months Y1

ear

14.7 20.9
12.1 18.4
13.7 21.0
11.4 38.5
16.3 2.8
19.9 17.1
314 20.0
29.6 34.6
334 4.6
14.8 16.8
17.1 11.1
16.1 8.3
19.8 18.7
0.0 0.7
0.7 7.5
0.8 8.9
1.8 5.2
6.5 71
9.2 -5.9
1.1 1.6
8.0 10.8
0.6 1.3

3
Years

14.5
14.2
14.8
230

6.1
11.6
10.2
16.2

3.7

10.6
5.4
4.8
6.6

1.6
5.3
6.0
4.6
6.2

5.0
4.9

49

1.8

5
Years

15.4
15.2
15.6
21.0

9.7
13.4
13.3
16.4

9.7

12.9
9.4
8.0

13.2

1.2
44
5.0
819
8.6

6.7
5.9

45

1.9

City of Bristol Employee Pension Plan

Total Fund Composite

10
Years

13.8
13.9
14.0
17.2
10.5
12.4
11.2
13.5

8.7

9.7
5.4
6.0
4.0

0.6
3.8
4.2
4.6
6.8

9.1
9.0

3.3

1.7

15
Years

10.0
9.9
10.1
12.5
7.3
9.8
8.9
10.7
6.9

7.8
5.4
5.0
7.0

1.2
45
46
44
7.5

6.8
7.1

3.0

1.9

20
Years

15.1
15.7
15.4
14.4
15.9
15.5
11.9

8.8
14.8

12.7

7.1
10.5
10.4

9.2

10.2
8.3

36
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City of Bristol Employee Pension Plan

Total Portfolio

December 31, 2020

Market Value % of 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs 15 Yrs 20 Yrs Inception Inception
$) Portfolio (%) (%) (%) (%) (%) (%) (%) (%) Date
Total Portfolio 740,874,275 100.00 10.98
Policy Index Blended New 9.90 13.88 8.33 9.57 7.75 6.57 6.40 7.62
Over/Under 1.08 0.12 0.32 0.29 -0.68 0.33 0.15 1.32
60% MSCI ACWI/40% BC Agg 9.04 13.49 8.59 9.37 7.25 6.46 5.95 7.12
Over/Under 1.94 0.51 0.06 0.49 -0.18 0.44 0.60 1.82
Blmbg. Barc. U.S. Aggregate 0.67 7.51 - - - - - 8.11
Over/Under 9.29 -2.73 - - - - - -1.45
Blmbg. Barc. U.S. Aggregate 0.67 7.51 - - - - - 8.11
Over/Under 6.66 -0.71 - - - - - 0.01
Boyd Watterson Fixed Income 37,361,211 5.04 1.28 8.61 5.92 491 418 5.15 5.39 6.39 Apr-90
Blmbg. Barc. U.S. Aggregate 0.67 7.51 5.34 4.44 3.84 4.49 4.83 6.04
Over/Under 0.61 1.10 0.58 0.47 0.34 0.66 0.56 0.35
GoldenTree High Grade Floating Rate Fund, Ltd. 32,298,128 4.36 117 1.56 - - - - - 2.56 Feb-18
Blmbg. Barc. U.S. Aggregate Float Adjusted 0.71 7.75 - - - - - 6.01
Over/Under 0.46 6.19 - - - - - -3.45
EnTrust Structured Income II-A [-1] 30,698,916 414 24.32 13.44 7.57 - - - - 7.33 Jul-17
Blmbg. Barc. U.S. Aggregate 0.67 7.51 5.34 - - - - 4.93
Over/Under 23.65 5.93 2.23 - - - - 240
Blmbg. Barc. U.S. Corp: High Yield Index 6.45 7.11 - - - - - 10.66
Over/Under 9.87 -7.19 - - - - - -7.45
OCO Opportunities Offshore Fund, Ltd. 12,808,863 1.73 18.59 27.89 0.38 5.55 - - - 4.62 Feb-14
Blmbg. Barc. U.S. Corp: High Yield Index 6.45 7.11 6.24 8.59 - - - 5.70
Over/Under 12.14 20.78 -5.86 -3.04 - - - -1.08
Prytania Athena Fund 12,141,623 1.64 15.06 -19.75 -4.72 3.53 - - - 1.70 Mar-14
Blmbg. Barc. Global High Yield Index 7.66 7.03 4.95 7.84 - - - 4.89
Over/Under 740 -26.78 -9.67 -4.31 - - - -3.19
EnTrust Structured Income Fund[CE] 9,746,712 1.32 25.60 1.74 6.43 10.16 - - - 548 Mar-13
Blmbg. Barc. U.S. Aggregate 0.67 7.51 5.34 4.44 - - - 340
Over/Under 24.93 5.77 1.09 5.72 - - - 2.08
Beach Point TR Offshore Fund Il 8,323,162 1.12 8.01 6.13 4.38 6.23 - - - 6.00 Jan-12
Blmbg. Barc. U.S. Corp: High Yield Index 6.45 7.11 6.24 8.59 - - - 7.00
Over/Under 1.56 -0.98 -1.86 -2.36 - - - -1.00
Greywolf Distressed Opp Fund, LP 3,913,921 0.53 5.53 - - - - - - 3.81 Aug-20
Blmbg. Barc. U.S. Universal Index 1.29 - - - - - - 0.53
Over/Under 424 - - - - - - 3.28
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City of Bristol Employee Pension Plan

Total Portfolio

Market Value % of 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs 15 Yrs 20 Yrs Inception Inception
($) Portfolio (%) (%) (%) (%) (%) (%) (%) (%) Date
MSCI AC World Index 14.79 16.82 - - - - - 21.95
Over/Under -0.67 7.04 - - - - - 3.33
MSCI AC World Index 14.79 16.82 - - - - - 21.95
Over/Under -0.28 7.37 - - - - - 3.64
Neuberger Berman Large Cap Growth 145,703,857 19.67 12.84 44.84 26.25 22.79 16.16 12.68 10.10 14.82 Feb-79
Russell 1000 Growth Index 11.39 38.49 22.99 21.00 17.21 12.54 8.27 12.12
Over/Under 1.45 6.35 3.26 1.79 -1.05 0.14 1.83 2.70
iShares Russell 1000 Value ETF(IWD) 26,516,050 3.58 16.26 2.68 - - - - - 10.13 Feb-19
Russell 1000 Value Index 16.25 2.80 - - - - - 10.31
Over/Under 0.01 -0.12 - - - - - -0.18
Columbia Dividend Income 12,145,843 1.64 11.15 8.27 - - - - - 11.42 May-19
Russell 1000 Value Index 16.25 2.80 - - - - - 7.17
Over/Under -5.10 547 - - - - - 4.25
Eagle Equity 20,068,169 2.1 19.96 14.74 - - - - - 17.75 Apr-19
Russell 1000 Value Index 16.25 2.80 - - - - - 8.96
Over/Under 3.71 11.94 - - - - - 8.79
Robeco LCV 48,866,188 6.60 18.80 1.89 4.67 9.36 - - - 8.80 Oct-13
Russell 1000 Value Index 16.25 2.80 6.07 9.74 - - - 9.34
Over/Under 2.55 -0.91 -1.40 -0.38 - - - -0.54
Miller Opportunity Trust Class [(LMNOX) 8,132,435 1.10 35.85 38.91 - - - - - 32.68 Apr-19
Russell 1000 Value Index 16.25 2.80 - - - - - 8.96
Over/Under 19.60 36.11 - - - - - 23.72
Fiera SMID Growth 58,673,966 7.92 22.70 4415 20.41 18.09 - - - 14.17 Nov-14
Russell 2500 Growth Index 25.89 40.47 19.91 18.68 - - - 15.41
Over/Under -3.19 3.68 0.50 -0.59 - - - -1.24
Neuberger Berman International 52,996,416 7.15 11.87 12.90 6.76 8.90 7.44 6.36 - 7.38 Feb-05
MSCI EAFE Index 16.09 8.28 4.79 7.97 6.00 4.97 - 5.67
Over/Under -4.22 4.62 1.97 0.93 1.44 1.39 - 1.71
Vanguard Developed Mkts Ind(VTMNX) 17,182,271 2.32 17.00 - - - - - - 22.76 Mar-20
FTSE Developed x North America Index 17.31 - - - - - - 24.33
Over/Under -0.31 - - - - - - -1.57
GAMCO Gold 13,828,219 1.87 -6.66 24.61 14.85 19.00 - - - -2.55 Feb-12
Philadelphia Gold and Silver Index 1.02 35.99 20.19 27.00 - - - -3.10
Over/Under -7.68 -11.38 -5.34 -8.00 - - - 0.55
Sprott Asset Management 14,727,219 1.99 -0.40 30.23 15.39 19.72 - - - -3.48 Feb-12
Philadelphia Gold and Silver Index 1.02 35.99 20.19 27.00 - - - -3.10
Over/Under -1.42 -5.76 -4.80 -7.28 - - - -0.38
iShares MSCI Emerging Markets ETF(EEM) 3,049,400 0.41 18.39 17.00 5.40 - - - - 11.03 Feb-17
MSCI Emerging Markets Index 19.77 18.69 6.56 - - - - 12.40
Over/Under -1.38 -1.69 -1.16 - - - - -1.37
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City of Bristol Employee Pension Plan

Total Portfolio

Market Value % of 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs 15 Yrs 20 Yrs Inception Inception
($) Portfolio (%) (%) (%) (%) (%) (%) (%) (%) Date
Glovista Emerging Markets 17,663,520 2.38 17.00 17.24 5.39 10.23 - - - 4.36 May-14
MSCI Emerging Markets Index 19.77 18.69 6.56 13.22 - - - 6.90
Over/Under 2,77 -145 -1.47 -2.99 - - - -2.54
7.5% Annual Return 1.82 7.50 7.50 7.50 - - - 7.50
Over/Under 0.60 10.28 -0.06 -3.28 - - - 5.71
Arsenal Ill, LP($15 mill) 8,717,546 1.18 0.00 33.09 - - - - - 32.93 Feb-19
Zephyr Peacock India Fund Il Limited ($5 million) 2,855,190 0.39 12.63 0.1 -0.77 1.49 - - - -0.04 Jun-12
Zephyr Peacock India Growth Fund US, LP 1,377,297 0.19 -1.02 -6.48 - - - - - -11.40 Jul-18
HFRI Fund of Funds Composite Index 8.05 10.82 - - - - - 9.60
Over/Under -4.75 -6.89 - - - - - -4.85
NCREIF Property Index 1.15 1.60 - - - - - 3.98
Over/Under 1.06 4.32 - - - - - 3.30
Boyd Titanium GSA Fund ($10 million) 38,361,576 5.18 1.93 5.98 745 7.81 - - - 747 Oct-13
Boyd Watterson State Govt Fund, LP 11,186,222 1.51 1.94 8.09 - - - - - 8.55 Feb-18
Invesco Realty ($10 million) 138,688 0.02 0.00 -0.31 5.23 1.00 8.49 - - 9.37 Dec-09
Invesco Mortgage Recovery Fund I, LP($10 million) 2,656,514 0.36 0.00 -6.85 7.62 9.36 - - - 7.60 Apr-15
Heitman Value Partners IIl, LP($7 million) 586,420 0.08 0.00 3.94 11.52 13.49 - - - 14.28 May-15
Lone Star ($10 million) 256,590 0.03 0.00 -12.44 -1.34 2.86 - - - 7.58 Jun-11
Bloomberg Commodity Index Total Return 10.19 -3.12 - - - - - 2.14
Over/Under -10.19 -17.61 - - - - - -15.29
Corrum Capital Real Assets, LP ($10 million) 6,549,241 0.88 0.00 -20.73 -5.38 1.89 - - - 0.08 Jun-15
CPI+2% 0.57 3.39 - - - - - 3.86
Over/Under 3.88 1.66 - - - - - -0.69
Kelly Park Capital 18,832,294 2.54 719 10.78 - - - - - 10.78 Jan-20
Verition International Multi-Strategy Fund, Ltd. 22,227,168 3.00 8.39 30.75 - - - - - 30.75 Jan-20
Corrum Capital Railcar Partners, LP 2,933,649 0.40 0.00 -56.88 - - - - - -37.32 Jun-18
Entrust Blue Ocean Fund, LP 3,459,523 0.47 0.00 - - - - - - 4.92 Apr-20
Longford Capital ($15 million) 6,679,126 0.90 0.00 6.98 4.72 9.84 - - - -1.51 Jul-13
Longford Capital Fund II, LP ($30 million) 13,268,822 1.79 0.00 -1.11 10.53 - - - - -0.63 Dec-16
Longford Capital Fund IIl, LP($30 million) 1,266,298 0.17 0.00 - - - - - - -15.58 Apr-20
Cash Account 12,676,024 1.71 0.00 0.26 1.24 0.88 - - - 0.56 Jan-12
90 Day U.S. Treasury Bill 0.03 0.67 1.61 1.18 - - - 0.68
Over/Under -0.03 -0.41 -0.37 -0.30 - - - 0.12

Approx. 6% of portfolio is unvalued as of 12/31.
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City of Bristol Employee Pension Plan
Total Portfolio

Policy Index-Blended New = MSCI ACWI 55% / BBgBarc US Aggregate TR 25% / HFRI Fund of Funds Composite Index 20%

Prior to 1/1/2019 the Policy Index Blended New consists of 15% Russell 1000 Growth, 15% Russell 1000 Value, 5% Russell MidCap, 13.6% MSCI EAFE, 7.5%
MSCI Emerging Markets, 21.3% BC US Aggregate, 7.6% BofA HY BB-B Rated Constrained Index, 10% HFRX Global Hedge Fund Index, 5% Private Equity
Actual.
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December 31, 2020 City of Bristol Employee Pension Plan

Total Portfolio

Current Current Policy Policy Range  Difference Within IPS

Balance Allocation Range?
M Alternatives $128,402,131 17.3 20.0 10.0-35.0 2.7 Yes
@ Cash $12,676,024 1.7 0.0 0.0-5.0 1.7 Yes
M Credit (Beta, Factor, Active) $147,292,536 19.9 25.0 15.0-65.0 5.1 Yes
1 Equity (Beta, Factor, Active) $452,503,584 61.1 55.0 35.0-75.0 6.1 Yes
Total $740,874,275 100.0 100.0 0.0
Alternatives (17.3%) v|
Cash (1.7%) #
Credit (Beta, Factor, Active) (19.9%) v|
Equity (Beta, Factor, Active) (61.1%) | v
-50.0 % 0.0% 50.0% 100.0%
Policy Recommended . Target
v In Policy v In Recommended v Outside Policy

Target Allocation Actual Allocation

& Beirne Wealth Consulting
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December 31, 2020

City of Bristol Employee Pension Plan

Total Portfolio

Target Allocation

Actual Allocation

Current Current . . . Within IPS
Balance Allocation Policy ~ Policy Range Difference Range?
H Cash 12,676,024 1.7 0.0 0.0-5.0 1.7 Yes
I Commodities 6,549,241 0.9 25 0.0-7.0 -1.6 Yes
M Differentiated Return Streams 68,666,880 9.3 5.0 0.0-15.0 43 Yes
I Diversified Equity 0.0 7.0 0.0-20.0 -7.0 Yes
M High Quality Credit 100,358,255 13.5 15.0 75-57.5 -1.5 Yes
B Multi-Credit 46,934,281 6.3 10.0 7.5-30.0 -3.7 No
B Private Equity 12,950,033 1.7 5.0 0.0-12.0 -3.3 Yes
M Public Equity 439,553,551 59.3 43.0 35.0-75.0 16.3 Yes
M Real Estate 53,186,010 7.2 12.5 2.0-20.0 -5.3 Yes
Total 740,874,275 100.0 100.0 0.0
Cash (1.7%) I
Commodities (0.9%)
Differentiated Return Streams (9.3%) Iv
Diversified Equity (0.0%) v |
High Quality Credit (13.5%) v
Multi-Credit (6.3%) v
Private Equity (1.7%) vI
Public Equity (59.3%) | V¥
Real Estate (7.2%) v |
-50.0 % 0.0% 50.0% 100.0%
Policy Recommended - Target
v In Policy v In Recommended v Outside Policy

& Beirne Wealth Consulting
T Bage 8



City of Bristol Employee Pension Plan

Total Portfolio

4th Quarter Commentary

Total Fund

The City of Bristol Employee Pension Fund ended the 4™ quarter with $740.9 million in assets (including approx. $6.8 million in net distributions), up from $674.6
million in September. Relative to policy targets, the portfolio segments are within +/- 17% of policy. The Fund has an overweight to the Public Equity and to the
Differentiated Return Streams segments. Conversely, The Fund has an underweight to Diversified Equity, Multi-Credit, Private Equity and to the Real Estate
segments. The Total Fund returned +11.0% for the quarter, 1.1% above the policy and ranking above the median (26™ percentile) of the All Public Plans
Universe. For the year, The Fund leads the benchmark and ranks in the top quartile (23" percentile) of the same universe. The Credit segment’s
outperformance of their respective benchmark (Bloomberg Barclays U.S. Aggregate) surged performance during the quarter.

Watch List (due to underperformance for the past three consecutive guarters)

GAMCO Gold

*Approximately 6% of portfolio is unvalued as of 12/31.

City of Bristol Unpriced Assets as of 12/31/2020
Account Name % of Total
Arsenal 111, LP{515 mill) 1.18%
Invesco Realty (510 million) 0.02%
Invesco Mortgage Recovery Fund I, LP(510 million) 0.36%
Heitman Value Partners llI, LP{57 million) 0.08%
Lone Star (510 million) 0.03%
Corrum Capital Real Assets, LP ($10 million) 0.88%
Corrum Capital Railcar Partners, LP 0.40%
Entrust Blue Ocean Fund, LP 0.47%
Longford Capital {$15 million) 0.30%
Longford Capital Fund Il, LP (530 million) 1.79%
Longford Capital Fund 111, LP{$30 million) 0.17%
TOTAL 6.28%
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© 2021 Beirne Wealth Consulting Services, LLC (BWC). All rights reserved.

For more information, please visit www.beirnewealth.com or call BWC at 888-231-6372. This contains confidential and proprietary
information of BWC and is intended for the exclusive use of the parties to whom it was provided by BWC. Its content may not be
modified, sold or otherwise provided, in whole or in part, to any other person or entity, without BWC'’s prior written permission.

The findings, ratings and/or opinions expressed herein are the intellectual property of BWC and are subject to change without
notice. They are not intended to convey any guarantees as to the future performance of the investment products, asset classes or
capital markets discussed. Past performance does not guarantee future results. BWC’s ratings do not constitute individualized
investment advice.

Information contained herein has been obtained from a range of third party sources. While the information is believed to be reliable,
BWC has not sought to verify it independently. As such, BWC makes no representations or warranties as to the accuracy of the
information presented and takes no responsibility or liability (including for indirect, consequential or incidental damages) for any error,
omission or inaccuracy in the data supplied by any third party.

This does not constitute an offer or a solicitation of an offer to buy or sell securities, commodities and/or any other financial
instruments or products or constitute a solicitation on behalf of any of the investment managers, their affiliates, products or strategies
that BWC may evaluate or recommend.

For the most recent approved ratings of an investment strategy, and a fuller explanation of their meanings, contact your BWC
representative.
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City of Bristol Employee Pension Plan

Total Fund Composite

Name

US Equity

Russell 3000 Index

S&P 500 Index

Russell 1000 Index

Russell 1000 Growth Index

Russell 1000 Value Index

Russell Midcap Index

Russell 2000 Index

Russell 2000 Growth Index

Russell 2000 Value Index
International Equity

MSCI AC World Index

MSCI AC World ex USA

MSCI EAFE Index

MSCI Emerging Markets Index

Fixed Income

90 Day U.S. Treasury Bill

Bimbg. Barc. U.S. Aggregate

Blmbg. Barc. U.S. Gov't/Credit
Bloomberg Barclays U.S. Municipal Bond Index
Blmbg. Barc. U.S. Corp: High Yield Index
Real Estate

FTSE NAREIT All REITs Index
NCREIF Property Index

Alternatives

HFRI Fund of Funds Composite Index
Inflation

CPI - All Urban Consumers (SA)

Month

0.4
-1.0
0.8
0.7
0.9
0.3
5.0
4.8
5.3

0.4
0.2
-1.1
3.1

0.0
0.7
-1.0

0.6

0.3

0.2

-1.0

Periods Ending 01/31/21
Last 3 Months Y1

ear

16.7 20.5
14.0 17.2
15.5 19.8
14.5 34.5
16.7 4.1
18.8 17.7
35.2 30.2
34.8 42.7
35.5 16.4
171 17.6
19.9 14.4
19.6 94
21.0 28.3
0.0 0.5
04 4.7
04 53
2.8 4.0
6.3 74
12.6 -7.3
6.6 94

3
Years

12.4
11.7
12.5
19.9

44
10.1
1.1
16.5

5.1

8.5
3.6
2.7
4.8

1.6
5.5
6.0
5.3
6.1

6.1

3.7

5
Years

16.7
16.2
16.7
222
10.7
14.9
16.5
20.2
12.3

14.2
11.0

9.4
154

1.2
4.0
45
3.8
9.0

7.4

49

10 15 20
Years Years Years
135 9.7 15.5
13.5 9.6 16.1
13.6 9.8 15.8
16.8 124 15.2
10.2 7.0 16.0
12.1 9.4 15.7
11.8 8.6 12.2
14.1 10.4 9.4
9.2 6.7 14.8
9.5 7.4 -
53 49 -
5.6 45 12.8
4.6 6.4 -
0.6 1.2 7.1
3.8 4.4 10.6
41 4.6 10.5
48 45 9.2

6.6 74
8.7 6.3 10.2
3.2 2.8

- 3.6
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Total Portfolio

Market Value
($)
734,815,516

Month

Quarter

1Yr
(%)

3Yrs

(%)

5Yrs
(%)

City of Bristol Employee Pension Plan

Total Portfolio

Total Portfolio Performance

% of
Portfolio

10 Yrs

(%)

15

Years

Inception

(%)

Inception

Date

Policy Index Blended New
60% MSCI ACWI/40% BC Agg

Blmbg. Barc. U.S. Aggregate

Blmbg. Barc. U.S. Aggregate
Boyd Watterson Fixed Income
Blmbg. Barc. U.S. Aggregate
GoldenTree High Grade Floating Rate Fund, Ltd.[CE]
Blmbg. Barc. U.S. Aggregate Float Adjusted
EnTrust Structured Income II-A
Blmbg. Barc. U.S. Aggregate

Blmbg. Barc. U.S. Corp: High Yield Index
OCO Opportunities Offshore Fund, Ltd.
Blmbg. Barc. U.S. Corp: High Yield Index
Prytania Athena Fund
Blmbg. Barc. Global High Yield Index
EnTrust Structured Income Fund
Blmbg. Barc. U.S. Aggregate
Beach Point TR Offshore Fund II[CE]
Blmbg. Barc. U.S. Corp: High Yield Index
Greywolf Distressed Opp Fund, LP
Blmbg. Barc. U.S. Universal Index

37,008,150
32,566,202

30,698,916

12,808,863
12,141,623
9,746,712
8,495,451

3,913,921

5.04

443

418

1.74

1.65

1.33

1.16

0.53

-0.62
-0.56

-0.72

-0.72

-0.95

-0.72
0.83
-0.79
0.00
-0.72

0.33
0.00
0.33
0.00
-0.16
0.00
-0.72
2.07
0.33
0.00
-0.63

10.73
10.23

0.39

0.39
0.64
0.39
213
0.39
24.68
0.39

6.26
17.35
6.26
16.14
7.41
35.21
0.39
8.65
6.26
5.53
1.02

13.23
12.74

4.72

4.72
5.62
4.72
1.43
4.80
12.23
4.72

7.44
27.31
7.44
-21.26
6.72
0.59
4.72
7.61
7.44

5.01

6.99
7.35

5.49

5.49
5.83
5.49
2.77
5.56
7.35
5.49

6.14

-0.11

6.14

6.19

4.48
444
5.49
462
6.14

5.57

10.21
9.93

4.00

4.00
4.46
4.00

4.08
4.00

9.01
5.71
9.01
4.92
8.13
10.28
4.00
7.12
9.01

4.51

7.55
7.09

375
375
4.04
375
379
275
6.60
6.60
627
375

6.60

4.07

6.43
6.21

4.44
4.44

5.08
4.44

4.44

7.41

7.41

7.32

4.44

7.41

4.69

7.58
7.07

7.40

7.40
6.33
6.00
2.77
5.56
7.16
4.60

10.39
4.56
5.68
1.68
4.81
5.42
3.27
6.18
6.97
3.81
-0.11

Apr-90
Feb-18

Jul-17

Feb-14
Mar-14
Mar-13
Jan-12

Aug-20
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City of Bristol Employee Pension Plan

Total Portfolio

Market Value % of. Month  Quarter 1Yr 3Yrs 5Yrs 10 Yrs 15 Inception Inception
%) Portfolio (%) (%) (%) (%) Years (%) Date
MSCI AC World Index -0.43 17.12 17.59 8.47 14.17 9.49 7.39 20.73
MSCI AC World Index -0.43 17.12 17.59 8.47 14.17 9.49 7.39 20.73
Neuberger Berman Large Cap Growth 143,464,738 19.52 -1.54 14.52 39.23 2163 24.38 15.70 12.27 14.74 Feb-79
Russell 1000 Growth Index -0.74 14.46 34.46 19.92 22.22 16.83 12.35 12.08
iShares Russell 1000 Value ETF(IWD) 26,265,880 3.57 -0.94 16.54 3.94 - - - - 9.17 Feb-19
Russell 1000 Value Index -0.92 16.72 4.09 4.41 10.71 10.15 7.00 9.35
Columbia Dividend Income 12,007,576 1.63 -1.14 12.94 .77 - - - - 10.13 May-19
Russell 1000 Value Index -0.92 16.72 4.09 4.41 10.71 10.15 7.00 6.25
Eagle Equity 19,582,610 2.66 242 19.03 11.81 - - - - 15.33 Apr-19
Russell 1000 Value Index -0.92 16.72 4.09 4.41 10.71 10.15 7.00 8.00
Robeco LCV 48,507,849 6.60 -0.73 18.53 5.45 2.62 10.70 - - 8.59 Oct-13
Russell 1000 Value Index -0.92 16.72 4.09 4.41 10.71 10.15 7.00 9.09
Miller Opportunity Trust Class [(LMNOX) 8,783,327 1.20 8.00 47.36 53.89 - - - - 36.61 Apr-19
Russell 1000 Value Index -0.92 16.72 4.09 4.41 10.71 10.15 7.00 8.00
Fiera SMID Growth 58,956,867 8.02 0.48 22.90 48.68  18.58 21.09 - - 14.06 Nov-14
Russell 2500 Growth Index 2.80 27.90 44.24 19.07 21.85 15.19 11.45 15.70
Neuberger Berman International 52,462,042 7.14 -1.01 16.14 14.70 4.61 10.42 7.32 5.63 7.27 Feb-05
MSCI EAFE Index -1.06 19.62 9.41 2.73 9.37 5.64 4.48 5.57
Vanguard Developed Mkts Ind(VTMNX) 16,979,463 2.31 -1.18 20.00 - - - - - 21.31 Mar-20
FTSE Developed x North America Index -0.87 20.83 12.20 3.13 9.96 5.84 4.86 23.25
GAMCO Gold 13,161,460 1.79 -4.82 -8.33 18.32 12.65 17.27 - - -3.06 Feb-12
Philadelphia Gold and Silver Index -3.88 -1.01 34.43 17.52 25.62 -5.66 -1.88 -3.50
Sprott Asset Management 13,845,569 1.88 -5.99 -4.74 26.74 12.93 18.32 - - -4.11 Feb-12
Philadelphia Gold and Silver Index -3.88 -1.01 34.43 17.52 25.62 -5.66 -1.88 -3.50
iShares MSCI Emerging Markets ETF(EEM) 3,146,187 0.43 3.17 20.46 28.63 3.71 - - - 11.66 Feb-17
MSCI Emerging Markets Index 3.09 20.97 28.33 4.81 15.45 4.60 6.41 12.98
Glovista Emerging Markets 18,329,630 249 3.77 19.24 28.26 3.62 12.11 - - 4.88 May-14
MSCI Emerging Markets Index 3.09 20.97 28.33 4.81 15.45 4.60 6.41 7.29
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City of Bristol Employee Pension Plan

Total Portfolio

Market Value % of. Month  Quarter 1Yr 3Yrs 5Yrs 10 Yrs 15 Inception Inception
%) Portfolio (%) (%) (%) (%) Years (%) Date
7.5% Annual Return 0.60 1.82 7.50 7.50 7.50 7.50 7.50 7.50
Arsenal I, LP($15 mill) 8,717,546 1.19 0.00 0.00 33.09 - - - - 31.37 Feb-19
Zephyr Peacock India Fund Il Limited ($5 million) 2,855,190 0.39 0.00 12.63 -0.11 0.77 1.49 - - -0.04 Jun-12
Zephyr Peacock India Growth Fund US, LP 1,485,027 0.20 0.00 -1.02 -6.48 - - - - -11.05 Jul-18
HFRI Fund of Funds Composite Index -1.03 6.60 9.37 3.70 4.89 3.20 2.76 8.66
NCREIF Property Index 0.00 1.15 1.60 4.89 5.91 9.00 7.14 3.82
Boyd Titanium GSA Fund ($10 million) 37,976,997 517 0.00 1.93 553 7.23 7.88 - - 7.39 Oct-13
Boyd Watterson State Govt Fund, LP 11,050,905 1.50 0.00 1.94 7.45 8.30 - - - 8.30 Feb-18
Invesco Realty ($10 million) 138,688 0.02 0.00 0.00 -0.31 5.23 1.00 8.49 - 9.30 Dec-09
Invesco Mortgage Recovery Fund II, LP($10 million) 3,345,098 0.46 0.00 0.00 -6.85 7.62 9.36 - - 7.49 Apr-15
Heitman Value Partners IIl, LP($7 million) 586,178 0.08 0.00 0.00 394 1152 13.49 - - 14.06 May-15
Lone Star ($10 million) 256,590 0.03 0.00 0.00 -12.44 -1.34 2.86 - - 7.51 Jun-11
Bloomberg Commodity Index Total Return 2.63 11.51 7.31 -2.33 1.90 -6.35 -3.96 3.33
Corrum Capital Real Assets, LP ($10 million) 6,549,241 0.89 0.00 0.00 -20.73 -5.38 1.89 - - 0.08 Jun-15
CPI+2% - - - - - - - -
Kelly Park Capital 18,832,294 2.56 0.00 5.32 10.96 - - - - 9.91 Jan-20
Verition International Multi-Strategy Fund, Ltd.[CE] 22,498,339 3.06 1.22 8.09 31.34 - - - - 29.52 Jan-20
Corrum Capital Railcar Partners, LP 2,933,649 0.40 0.00 0.00 -56.88 - - - - -36.40 Jun-18
Entrust Blue Ocean Fund, LP 3,459,523 0.47 0.00 0.00 - - - - - 4.92 Apr-20
Longford Capital ($15 million) 6,679,126 0.91 0.00 0.00 6.98 4.72 9.84 - - -1.49 Jul-13
Longford Capital Fund II, LP ($30 million) 14,468,822 1.97 0.00 0.00 -1.11 10.53 - - - -0.62 Dec-16
Longford Capital Fund Ill, LP($30 million) 2,166,298 0.29 0.00 0.00 - - - - - -15.58 Apr-20
Cash Account 7,942,969 1.08 0.00 0.00 0.16 1.22 0.88 - - 0.56 Jan-12
90 Day U.S. Treasury Bill 0.01 0.03 0.54 1.57 1.19 0.62 1.19 0.67

Approx. 11% of portfolio is unvalued as of 1/31, additionally approx. 14% is only valued quarterly.
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City of Bristol Employee Pension Plan
Total Portfolio

Policy Index-Blended New = MSCI ACWI 55% / BBgBarc US Aggregate TR 25% / HFRI Fund of Funds Composite Index 20%.
Prior to 1/1/2019 the Policy Index Blended New consists of 15% Russell 1000 Growth, 15% Russell 1000 Value, 5% Russell MidCap, 13.6% MSCI EAFE, 7.5%

MSCI Emerging Markets, 21.3% BC US Aggregate, 7.6% BofA HY BB-B Rated Constrained Index, 10% HFRX Global Hedge Fund Index, 5% Private Equity
Actual.
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© 2021 Beirne Wealth Consulting Services, LLC (BWC). All rights reserved.

For more information, please visit www.beirnewealth.com or call BWC at 888-231-6372. This contains confidential and proprietary
information of BWC and is intended for the exclusive use of the parties to whom it was provided by BWC. Its content may not be
modified, sold or otherwise provided, in whole or in part, to any other person or entity, without BWC'’s prior written permission.

The findings, ratings and/or opinions expressed herein are the intellectual property of BWC and are subject to change without
notice. They are not intended to convey any guarantees as to the future performance of the investment products, asset classes or
capital markets discussed. Past performance does not guarantee future results. BWC’s ratings do not constitute individualized
investment advice.

Information contained herein has been obtained from a range of third party sources. While the information is believed to be reliable,
BWC has not sought to verify it independently. As such, BWC makes no representations or warranties as to the accuracy of the
information presented and takes no responsibility or liability (including for indirect, consequential or incidental damages) for any error,
omission or inaccuracy in the data supplied by any third party.

This does not constitute an offer or a solicitation of an offer to buy or sell securities, commodities and/or any other financial
instruments or products or constitute a solicitation on behalf of any of the investment managers, their affiliates, products or strategies
that BWC may evaluate or recommend.

For the most recent approved ratings of an investment strategy, and a fuller explanation of their meanings, contact your BWC
representative.
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Please forward questions/responses to:

Arthur J. Meizner, CFA, CAIA, CFP®, AIF®
Director, Investment Consulting Services
ameizner@hhconsultants.com

Hooker & Holcombe
1300 HalBlvd., Suite 1C, Bloomfield, CT 0600:

860.521.8400
hhconsultants.com
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